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JUDICIAL RETIREMENT MEMBERSHIP

ACTIVE MEMBERS (7/1/07)

. Supreme Court J‘ustlces | 7
- ® Courtof Appeals Judges = 9
- = District Court Judges | 116
- # District Associate Judges 60
= Associate Juvenlle Judges 8

‘Total 200
RETIR':D MEMBERS

. Senlor Judges - - 24

= Retired Senior Judges 2
= Retired Judges | 61
= Surviving Spouses | 44
Total Receiving Monthly Benefit 151

Inactive | | 9



BASIC RETIREMENT BENEFIT:

. Average salary last three (3) years of service
‘= Times three and one-fourth percent (3. 25%)
= Times years of service -

* Equals yearly benefit

Not to exceed sixty-five percent (65%) of current salary

ELIGIBILITY FOR RETIREMENT:

| EI|g|b|I|ty for retlrement is four (4) years of service as a judge
AND sixty-five (65) years of age OR twenty (20) years of service
and age fifty (50) |



JUDICIAL BRANCH )
JUDICIAL RETIREMENT . -
CALCULATION OF STATE commsuwow
FY 02-FY 08

FY.02 FYO02 . . FY02: FY 03

FYo3 -

MEMBERS SALARY  PAYROLL MEMBERS SALARY

- (621102

CHIEF JUSTICE $120,920  $120,920

1

JUSTICES . 6 .$118, 600  $599,600
CHIEF APPEALS 1 $196,490 - $118,490
APPEALS JUDGES 8 $112,170 $897,360
CHIEF DCJ | . 8 $111,140. . $889,120
DIST.CT. JUDGES. . . 108 $106,610 $11,513,880
DIST/ ASSOC. JUDGES 54 $92,910 $5,017,140 -
ASSOCIATE JUV. JUDGE : 8 $92,910 3743 280
Senior Judgas . . .

TOTAL COVERED PAYROLL 194 $869,750 $19 997 780
Previous yr. cavered payroll . .. $19,414,500
STATE CONTRIBUTION Required - 23.70% 54,601,237
State Contributlon Received 15.65% 33,059..1 08
Ditfererice : : 8.05% $1,562,039
Total shortage . $16,508,116

Judge's Required Conlrlbutlon Rate: . -

Effective July 1, 2006 1he required conlnbu!mn rate is 6% mulhplled by a fraction aqual to the adual parcemaga rate cuntributsd by the Slate divided by 23, 7%

Effective July 1, 2005 the contribution rn!a was 5%.. ltwas 4% pmvlousry

{12/20/02)
" $124,550

$120,100
$119,980
$115,540

- $114,470

$109,810
-$95,700

$95,700

$895,850

23.70%

- 10.20%

14.50%

Fros
FAYROLL

$124, sso
$720,600

. $119,980
$924,320
$915,760
$11,859,480
$5,167,800
$765,600
$20,598,090
$19,997,790
$4,739,476

$2,039,864

$2,699.812

1
6
1
8
-8
108
54
8

194

. FYo4
MEMBERS SALARY PAYROLL

$127.040°

$122,500
$122,380

$117,850 -
$116,760
$112,610

$97,610
$97,610

$913,760
23.70%

9.90%

13.80%

FY 04

(12/503)
$127,040
$735,000
$122,380
$942,800
- $934,080
$12,097,080
*$5,270,940

$780,880

$21,010,200
$20,598,090

$4,881,747

2,039,664

$2,842,083

Commencing with the | fi rsl fiscal year In which the Syslem analns rully funded status, and for edch subsaqueni year, 50% of 1he required contribution rals

"sState’s Requlred Ccmtribuﬂon Rate:

Effective Ju!y 1, 2008, and 1or each subsequen( ﬂsczl ysar unlll the sys(am attalns ruIIy rundad slatus, 43, 7%

Commanclng with the first fiscal year in whu:h the Syslam attains fully runded status, and (or each subsequanl ysar 50% or the raqulrsd cunlnbuﬁun rate.

MEMBERS SALARY

FY 05
1% 127.040
6 $ 122,500
1§ 122,380
8§ 117,850
8 $ 118,760
108 $ 112,010
54 §. 97,610
8§ 97610
194
'29.70%
9.71%
13.09%

FY 05~
PAYROLL

$ 127,040
$ 735000
$ 122,380
$ 942,800
$ 034,080
$ 12,097,080
$ 5,270,940
$ 780,880

$21,010,200

$21,010,200 -
$4,979,417 -

$ 2,039,664

$ 3,939,753

i FY 05.
Members . Satdry

$132,720
$128,000

* $127,920.
.-$123,120

$122,000

© $117,040
~$102,000
$102,000

$954,800
23.70%

9.711%

FY 06
Payroll .-

$132,720
$768,000
$127,920
$964,960
$976,000
$12,640,320
$5,814,000
$816,000

$22,269,920
$21,010,200
$4.575,417

$2,039,664

1399% § 2,939,753

FYo7 ... FYO7

Members  Salary Payroli

1 §$150,410  $150,110
6 $144000 ' $864,000
1 $138.960 $138,960
8  $i34,060 $1,072.480
8 $131,000 $1,048,000

108 $126,020. $13,610,160

58  $111,000 $5,438,000
8 $i11,000  $888,000

198 $1,046,150 $24,200,710
T 520250920
23.70%  $5.275601
9.16%  $2,035,664

14.54% $3,235937

Fy 08 FY-08
Members Salary Payroll
1 $163,109 $1563,109
6 $146,890 $881,340
1 $141731  $141.731
8 $136739 $1,093,912
8 $133,619  $1,068,952
108 $128,544 $13,882,752
60  $113,214 $6,792 840
8 $113,214 $905,712
$1,067,060 $24,920,348

_ $24,209,710
23.70%  $5,737,701

2252%  $5,450,963

1.18% $ 286,738



SECTIONT

INTRODUCTION

* The purpose of this report is to-present the results of the July 1, 2007 actuarial valuation- of the State of lowa
Judicial Retirement Fund. The valuation assumptions have been changed from the prior valuation (July 1, 2006)
as the result of an experience study performed for the Fund. The changes include:

« Lowering the investment return assumption from 8.0% to 7.5%;

o - Changing from the 1983 Group Annuity Mortality Table to- the RP-2000 Table with generational
mortallty improvements with a one year age setback, L

- Lowering the:salary increase assumption from 5.0% to 4.5%;
e Modlfymg the retirement rates, including extending the rates to age 72; and
- e Increasing the percentage of retiring Judges electing.Serﬂor'Judge Status from 75% to 80%.

‘The net unpact ‘of. all assumptlon changes was an increase in the actuarial accrued hab111ty of '$9 million and an
"mcrease in.the nonnal cost of approx1mately $400,000.

“ The .beneﬁt provisions and actuarial cost -'meth'ods_ were unchanged from the prior. valuation.
Section I of the report is a summary of the prlnc1pa1 results of the. valuatlon
'Sectlon II of the report prov1des details of the assets and liabilities used in‘the actugrial valuation.

"Section I of the report provides the calculation of the 'Armual Required Contribution, the Net Pension
Obligation, and the Annual Pension Cost. -Much of this information is necessary. for comphance with Statements
Number. 25 and 27 of the Governmental Accountmg Standards Board.

The Appendices 'prov1de.a summary of the data, methods and assumptlohs used.-in the_preparation of this report.
.The -assumptions: and . methods “ised in our calculation are acceptable for purposes of GASB-as well as for
* purposes of determining an appropriate level of contributions that should be made to the fund:

The highlights of the valuation are:

Actuarial Valuation Date.
_Funded Status ' July 1, 2007 . July 1,2006
Actuarial Accrued Liability o $I1387™M - .o 8123 M
Actuarial Assets ' ‘ 966 861
“Unfunded Actuarlal Accrued Liability o420 . = 37.6
Furided Ratio - ' : 97% 69 6%

There was a hablhty gain from experience since the last valuatlon (the actuarlal accrued hablhty ‘was lower than

' expected, absent the change in assumptions). There was also an actuarial gain on the-actuarial value of assets of
:$6.9 million. This favorable experlence helped offset the ‘increase .in the -actuarial. accrued liability from the
' change in assumpttons

This work. product was prepared solely for lowa Judicial - Retire_ment Fund for the purposes described
Mi [ I | ma n " herein and may not be appropriate for other purposes.. Milliman does notintend to benefit and assumes no 2
duty or liability to other parties who receive this work.



. Although the total actuarial required contribution increased, the'State’s contribution decreased slightly as both a
“dollar amount and as a percent of payroll. - This is because the member contribution rate increased to5.70% (up’

~from 2.32%).
. Actuarial Valuation Date

: :.Requlred Contnbutlon Rate : ) July 1,2007 ' “July 1, 2006
1. ‘Normal Cost - R ' - $4,441,519 - $3,996,957
"2.  Amortization Payment B 3,927,084 3,542,224
‘3. Interest to Year End : ' 627.645 . 603,135
4. Total Contribution - 8,996,248 8,142,316

‘ D+ +3) o
“5. "Expected Member Contributions ' 1,443,526 - 581335
-.6. " State Contributions . ' $7,552,7122 . - - $7,560,981
ORO o - o |
- 7. State Co'ntribution Rate 30.9% ‘ 31, 4%

The unfunded actuanal hablhty (UAL) increased from $37.6 mllhon on July 1, 2006. to’ $42.0 million-on July 1,
2007 Several factors contrlbuted to the change in the unfunded actuarial habxhty :

The F und experlenced an-actuarial gain of $9.4 million for the year endmg June 30, 2007. Actuarial
-experience (gain or loss) is measured by comparing the expected UAL based on all actuarial
assumptions being met and the actual ‘UAL. The return on plan assets was - -approximately 16%,
significantly higher than the actuarial assumption of 8%. Thls accounted. for nearly $7 ‘million of the
$9.4 million gain.

Several changes were made in the actuarial assumptions used in the valuation process. .The specific

_changes are summarized on page 2. Some of the changes increased liabilities and others decreased the
liabilities. However, the net 1mpact was an increase in the actuanal accrued. liability: of around $9
.ml]hon.

The UAL also increased because actual contributions in the last year were: less than the actuarial
-contribution rate. From'July 1, 2006 to July- 1,-2007, actual contributions to the Fund were more than
$5 million below the actuarial required rate. The lower contribution amount translates directly to an
‘increase in the UALand a decreasé in the-funded ratio. The graph below summarizes the actual and the
actuarial employer contributions in recent years.

Contribution Analysis

_ . $Millions
o—-'r&:c&:-.xxc;xoi_\noc._
! _

1997 1998 1999 2000 2001 2002 2003 2004 2005 200 2007.2008

Year Ended 6130

: _f|il?§A<:MaI Contribution BiRequired Contribution |

’ . [ This-work . product-was prepared solely for. lowa Judicial Retirement Fund for the purposes described 3
- . Ml "l man herein and may not be appropriate for other purposes.. Milliman does not intend to benefit and assumesno -

duty or liability to other parties who receive this work.



Over ‘the period- from '2003 ‘through 2007, the State ‘contributed- far' less than-the actuarial contribution rate.
- - Effective’ July-1, 2006, the State’s required contribution rate, by statute, is 23.7% until the System is “fully
. funded” as defined in the lowa Code (at least 90% funded). “The actual contribution to-the System for fiscal year
2007 was less than the statutory ‘contribution rate.. The budgeted contribution for FY2008, although higher than
the FY2007 contribution, is still well below. the statutory contribution rate of 23.7% of .pay. The projected
:shortfall between the actual and statutory contribution rate for FY2008 is 7.20%, or approximately $1.8 million.
" Absent. favorable experience to offset the impact of the contribution shortfall, the unfunded actuarial accrued
liability of the System is expected to-increase and the funded ratio to decline. This may keep the System from
-meeting its funding policy of amortizing the unfunded actuarial accrued liability over a 20 year period that began
“July 1,:2006. ‘As the actuary for the plan, we strongly urge the State to increase the contribution levels to the
- statutory contribution level, at a minimum, and preferably to the actuarial contribution rate. The. longer the State
delays funding the System at the actuarial contnbuuon tate, the lngher the u1t1mate contribution rate w111 be.

‘The State- Court Administrator is required to-notify the Public Rettrement Systems Commlttee in wrltmg, ‘when-it

. is anticipated that the Judicial Retirement System is within two fiscal years of attaining fully funded status (ratio
of actuarial assets to ‘actuarial liability is 90%). If all actuarial assumptions are met during the period July 1,
"2007 to June 30, 2009; it is not ant1c1pated that the Judicial Retlrement System will be quy funded, as defined in
‘the Iowa Code.

- herein-and may not be appropriate for other purposes. - Miliiman does not intend to benef t and assumes no

M H " This work: product was.prepared solely for lowa Judicial Refirement Fund for the purposes desenbed 4
I I ma " duty or liability to other parties who receive this work.



_ STATE OF JOWA
JUDICIAL RETIREMENT FUND

SUMMARY-OF PRINCIPAL VALUATION RESULTS

“ “Normal Cost

.|| Actuarial Accrued Liability 138,662,253
|:Market Value of Assets 96,618,857 |

' Unfunded Actuarial Accrued Liability $42,043,396

Funded Ratio o 69.7%

- | Annual Required Contribution- ahingd
‘| Annual Required Contribution Rate 30.9% .
{ Annual Pension Cost - | 7,192,014

Annual Pepsion Cost as a Percentage of Pay 294%
|- Active Judges _ : _196
| Senior Judges and Retired Senior Judges 46
Retired Judges 61
_ || Beneficiaries of Deceased Judg&s 44
" |- Inactive Judges with Contributions Remaining in the System_ gi-

Total

| Total Compensation

Average Compensation 124,621
Average Age 5673
-Average Service ' ‘:13'0 .

Actuarial

"Valuation as of

- July 1, 2007

Actuarial
Valuation as of
~July 1, 2006

$ 4,411,519

'$ 7,552,722

$ 24,425,621

$ 3,996,957
123,670,177 -
86,109,848
$37,560,329
- 69.6% -

$ 7,560,981
C 314%
7,367,201

30.6%

197
45
- 58
41

350

| - 24,093,810

122,304
56.5
134

¥ pgr . ) This work product was “prepared solely for lowa Judicial Reureme'nt Fund for the purposes described )
’ M | [I | man herein and may.not be appropriate for ather purpases. -Milliman does not intend to benefit and assumes no 5

duty or habllny to other parties who receive this work.




SECTION I

‘SUMMARY OF VALUATION RESULTS

‘STATEMENT OF CHANGES IN PLAN NET ASSETS

-'A'dditions.
" 1. .Contributions
a. State

‘b.  Members -
c. Total Contributions (a + b)

2.. Investment Income
a.-Interest
b. Dividends
c. "Gain on Sale of Investments
d. Net Appreciation
e. . Investment Expenses
f  Total Investment Income
(@a+b+c+d+e)

3. Total Additions (1c +2f)

Deductions

- 4. Deductions.

‘a. Benefit Payments _
b. Administrative Expense
. .Total Deductions (a -+ b)

5, 3Net1ncréase(3—4c)

6. Net Assets Held in Trust:for Pensmn Benefits -
a. Begmmng of Year
b. End of Year 7

: " YearEnd B
- Jume 30, 2007

'$ 2,039,664
609.178

12,648,842

$ 1,600,687 .
: 572,648 .

11,922,279
(127,922)
(337.932)

13,629,760

$16,278,602

$ 5,761,693

C 7900

5,769,593-

©$10,500,009

86,100,848
196,618,857

“Year End

June 30, 2006 :

$ 2,039,664
1,103,844
3,143,508

$ 1,460,171
623,206

5,045,712
(311,075)
(368.650)

6,449,364

$9,592,872

$ 5,083,248

5,275

5,088,523

$ 4,504,349

81,605,499
86,109,848

JF— .' This work. produét was prepared .solely for lowa Judicial Retirement Fund for the purposes described
e g Mll Il man * herein.and-may not be appropriate for other purposes. Milliman does not |ntend to benefit-and assumes no - 7 -

" dutyor Ilablhtyto other parties who receive thls work.



SECTION III

PLAN ACCOUNTING INFORMATION

RC)
In Accordance with Statement No. 25 of the
Governmental Accounting Standards Board
Determination of Annual Required Contribution (ARC)
1. a. Normal Cost at July 1, 2007 - $ 4,441,519
b. Interest for Year ' 333,114
c. Total Normal Cost as of June 30, 2008 4,774,633
2. a. Unfunded Actuarial Accrued Liability (UAAL) $42,043,396
b. Amortization Factor to Recognize UAAL Over 19 Years 10.706009
c. Amortization Amount of Beginning of Year '
(a+b) 3,927,084
d. Interest for Year 294,531
(c x.075) .
e. Amortization Amount at End of Year ‘ 4,221,615

. Total Annual Required Contribution

. Portion Paid by Employee Contributions

. Annual Required Contribution (ARC)

. Annual Required Contribution (ARC) as a Percentage of Pay

Determination of Annual Required Contribution (A

a. Annual Payroll for Upcoming Plan Year
b. Employee Contribution Rate
c. Employee Contributions
(axb)
d. Interest on Employee Contributions
e. Employee Contributions as of June 30, 2008

(B3-4e)

$ 8,996,248

$24,425,621

1,392,260
51,266
1,443,526

$ 7,552,722

5.70%

30.9%

agge This work product was prepared solely for lowa Judicial Retirement Fund for
M | I I | ma 1  herein and may not be appropriate for other purposes. Milliman does not intend tﬂ

duty or liability to other parties who receive this work.

the purposes described
benefit and assumes no

14



Executive Summary

The I'oWa J udicial Retiremient Fund

The market value of Towa Judrclal Retlrement Fund (FUnd) irivestments was $97,146,046.11 on June 30, 2007. That is an increase of $2,502,338.11
from the market value on March 31, 2007. For a year Gver year comparisor, the portfoho increased $10; 629 193.11 from the market value. on June 30,
2006. For the quarter, the Fund had an annudlized return of 4.15% before fees: The quarterly performance of the Fund (before fees) ranked in- the 65th
_ percentile of all master trusts reporting to the Trust Unlverse Comparlson Service (TUCS) The performarice before fees was above that of the Policy
Index, which had an annualized retum of 3.35% for the quarter (The Polrcy Index measures the performance of a strictly passive investment strategy,
and is the weighted average return that would result if the Fund’s’ assets had been allocated to the passive indices representmg each asset class in the

- The Fund earned an annual return after fees of 15 93% for the year ending June 30 2007. This performance was above the pohcy goal of beating

_1nﬂat10n by four percentage polnts (1nﬂat10n was 2.73% for the one-year period) and above the actuatial interest rate assumptlon of 8.00%. The Fund’s
performance for the one-year per1od was above the Policy Index return of 15.63%. The Fund’s annual return (before fees) for the year ranked in the 63rd
percentile of all master trusts. reportlng to TUCS. Bank of New York had a quarterly retuin of 6. 33%, which was a 46th percentlle ranking in the equity
accounts reportmg to TUCS,; versus the S&p 500 Index quarterly return of 6.28%. For the quarter ending June 30, 2007, William Blair, the small cap
growth stock: ‘anager, had a quarter return of 6.91% versus a 6.68% rate of return for the Russell 2000 Small Growth. William Blair’s performance
before fees ranked 32nd in the TUCS small cap. growth universe while the Russell 2000 Growth ranked 42nd. Wasatch Advisors, the find’s small cap

value, reported a 6.50% quarter return, which ranked 42nd in the TUCS' small cap value uhiverse. Wasatch’s benchmark is the Russell 2000 Value Index,

which had a quarter réturn of 2. 31% and placed 93rd i in the index of all accounts reportrng to TUCS. For the year ending June 30 2007, Wasatch had a
return of 17.33%, rank1ng them 68th in the TUCS universe. UBS Global Asset Management, the 1nternat10nal equities index manager for the fund, had a
quarterly teturn of 6.22%, which ranked them 69th in the TUCS universe. UBS’s benchmark is the MSCI EAFE Index, which ‘experienced a quarter
return of 6.40%. As of June 30, 2007, UBS Global Asset Marnagement had a one- year return of 25,37% compared to the MSCI EAFE Index’s return of
27. OO% Guggenhe1m the real estate manager had a return of 1. 57% for the quarter versus the benchmarl( (70% NCREIF 30% NAREIF) of 0.50%.

For the three—year period; the Fund has earned an annuallzed return of lO 64% before fees. Thls performance is above the pol1cy goal of beatlng inflation
by four percentage points (1nﬂat1on was 3.24% for the three-year penod) and above the actuarial interest rate assumptron of 8.00%. The Fund
underperformed the Policy Index, which returned 10.74%. The Fund’s performance ranks in the 76th percentile of all master trusts reporting to TUCS for
the three-year petiod: Over the five- year perlod the Fund has earned an annualized retirn of 10.61% before fees. This performance met the policy goal
of outperforrnlng inflation plus four percéntage points (7. 04%), and was above the Pollcy Index return of 10.60%. The Fund ranks in the 43rd percentile
of the TUCS universe of 1 master trusts for the five-year period. The Fund’s Sharpe Ratio, which measures excess return per unit of risk, for the five-year
per1od was 0. 98 which was less than the 1.15 Sharpe ratio for the Pohcy Index.

! Please note that other funds reporting to '.['UCS,may be greatly larger or may have signifrc_arltly riskier investment policie's than the Fund.

------------------------ exact-propertions- establrshed in-the-investment: polrc, ) S e _ i e e o



The foliawing table gives total time welghted returns and

_ JUDICIAL RETIREMENT SYSTEM
Executive Summa_fy for the Quarter Ending June 30, 2007

* Annualized

(in
T Market Value 1 Quarter rank 1Year rank
*. TOTAL FUND = . o
JRS - Before Fees 97,146,046:11 445  (65) 1637 (63}
JRS - After Fees 4.04 15.93
Consimer Price Index 131 2.73
Corisurrier Price index + 4% 231 6.73
JRS POLICY INDEX 335 ° 15.63
, LARGE CAPITALIZATION EQUITIES . _
T TTTTTT'BNY S&P 5007 grost of fees 2872188062 6.33 7 (46) D066 (@B T

" BNY S&P 500 - net of fees . S 6.32 2063 .
S&P 500 828 (37) 2059  (8)
SMALL CAPITALIZATION GROWTH o _ .
Witam Blalr - gross of fees 6.587,273.28 691 (32 18.03  (63)
‘William Blair - nel of fees - ’ 6.91 18.03
Russell 2000 Smal Growih 668 (37) 1681  (71)
SMALL CAPITALIZATION VALUE - :
Wasatch Advisors - gross of fees | - 650 (42) 1733 (68)
Waszitch Advisors - net of fees 6.23 1616
Russell 2906 Value Index 231 (93) 16.06  (75)
Russell 2500 4,95 18.74
CORE PLUS FIXED INCOME o
Prirtcipal Global - gross of fees 25,001:240.32 ives oee
Principal Global - et of fees . whnx

" Lehman Bros. US Universal + 049 (61} 662 (26)

. Lehman Aggregate - ) 052  (85) 6.12 (50)
Dix I_-llll's_ US - gross of fées 1,965,652.82 aos : woae .
Dix Hilis US - net of fees . - P
ML US Treasury Master -0.40 5.46
Lehman US Treasury -0.43 5.48
INTERNATIONAL EQUITIES - _ _
UBS Global Asset Mgmt - gross of feés 18,142,100.37 622 (89) 2537 (71)
UBS Globat Asset Mgt -riet of fees o 604 2449 .
MSCI EAFE (Net Dividends) 640  (67) 27.00 . .{59)
LIQUIDITY
Cash ‘ 855,063.94 1.26 5.24
Merrill Lynch 0 Day Treasury Bill : 1.27 5.21
EQUITY REITS : . _
Guggenhelm - gross of fees 5,934,022.33 157  (58) 19.96  (23)
GUYYEIIGITT ~ et Ur-1Ees 0.95 18.69
70% OF NCREIF, 30% OF NAREIF 0.50 16.33

3 Years*

. 10.64
10.22

3.24
724
10.74

——
s

11.69

ose

aeae

.76

1547 -

14.02
15.02
14.98

hkkh

4.54
3.98

Tty
a;}&
3.56
355

20.00
19.13
2226

3.82°

3.78

eee

-

19.30

rénk

. (_76j

(61)

(69)

(35)

@1

(3_'?)
(68)

(79)

(59)

" 5 Years®

i0.61

‘rank

w3

1019

3.04
7.04
10.60

10.70°

- ebes

e

13.07 -

14.89
13.76
14.62
15.30

-

(43)

(48)

(28)

(30)

whwk

547
448

@7
-(68)

hek

EET RS

4,08

4.10

Cetnn

anne

17.73

2.80
2.76

e

Liatd

15.99

(62)

fot ha‘rbds e;xdlng Juna 30, 2005, A ranking of 1 ks best and 100 Is the worét:

. Since
10 Years*. tank Inception
8.62 16,18 (7/31/98) -
8.26 9.76 (7/31/88)
266 3.03 (7/31/88)
6.66 7.03 (7/31/88)
8.3t NIA (7/31/88)
‘_"'"'—"_“'_h.’nl""‘ '1'3.88'(3'/31I05)-"—_— et s
13.84 (3/31/05)
743 13.45 (3/31/05)
12.63 (9/30/05)
RS 12.63 (9/30/05)
5.28 14.09 (9/30/05)
b 15.67 (1/31/02)
14.61 (1/31/02) -
12.14 - 14,64 (131102)
11.00 13.20 (1/31/02)
-0.98 (4/30/07)
*wkn -1.02 (4/30/07)_
6:16 -1.07 (4/30/07)
- 6.02 -1.05 (4/30/07)
-1.72 (4130/07)
P -1.75 (4/30/07)
5.79 -0.92 (4/30/07)
5.81 -0.94 (4/30/07)
20.11 (11/30/02)
19.24 (11/30/02)
7.66 22.76 (11/30/02)
394 - | 4.22 (2/28/93)
379 4.10 (2/28/93)
weis 19.96 (6/30/06)
haddd 18.69 (6/30/06)
13.34

" 16.33 (6/30/08)



ACTUAL ASSET ALLOCATION VERSUS TARGET ASSET ALLOCATION

International
Equities

AS OF JUNE, 2007
ACTUAL ASSET ALLOCATION TARGET ASSET ALLOCATION
Guggenheim Guggenheim  Large Cap
Cash6.11% La,r;ge cap Cash . 5.00% Equity
0.90% quity 0.00% 20.00% o all Cag

~ 30.60%

International

Growth

7.50%

18.68% B Small C ap Equities Small Cap
I/ Growth 25.00% Value
6.78% 7.50%
Compus Ve e
27.76% 0% 35.00%
Asset Class $ Value Percent.  Percent Percent $ Difference
Actual - “Actual Target  Difference
Large Cap Equity 29,721,881 30.60% 20.00% 10.6% 10,292,671
Small Cap Growth - 6,587,273 6.78% 7.50% -0.7% -698,680
Small Cap Value 8,915,175 9.18% 7.50% 1.7% 1,629,222
Core Plus Fixed Income 26,966,893 27.76% - 35.00% =7.2% -7,034,223
International Equities 18,142,109 1_'8.68%:_ B 25.00% -6.3% -6,144,402
Cash 878,692 0.90% - 0.00% 0.9% 878,692
Guggenheim 5,934,022 6.11% 5.00% 1.1% 1,076,720
Total Fund 97,146,046 100%  100%




MANAGER DISTRIBUTION
* AS OF JUNE 30, 2007

JUDICIAL RETIREMENT SYSTEM

GUGGENHEIM

0.90%

UBS GLOBAL ASSET/

6.11% . . . BNY S&P 500
LIQUIDITY T

97,146,046.11

18.68%

. WILLIAM BLAIR
6.78%
DIX HILLS US FIXED

2.02% _

WASATCH ADVISORS
9.18%
PRINCIPAL GLOBAL
25.74%

'MGR NAME 'MARKET VALUE % OF TOTAL

BNY S&P 500 29,721,880.62 30.60%
WILLIAM BLAIR _ 6,587,273.28 - 6.78%
WASATCH ADVISORS - 8,915,175.24 9.18%
PRINCIPAL GLOBAL. 25,001,240:32 25.74%
DIX HILLS US FIXED 1,965,652.82 . 2.02%
UBS GLOBAL ASSET . 18,142,109.37 18.68%
LIQUIDITY ~ 878,692.13 0.90%
GUGGENHEIM " 5,934,022.33 6.11%
TOTAL

100.00%




